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MANAGEMENT DISCUSSION SECTION 
 

Toni M. Kaplan 
Analyst, Morgan Stanley & Co. LLC 

Hi, everyone. Thanks for joining us today at Morgan Stanley's Technology, Media & Telecom Conference. I'm 

Toni Kaplan, Head of US Business Services Research at Morgan Stanley. And I'm pleased to have with me David 

Kenny, Chief Executive Officer and Chief Diversity Officer of Nielsen; and Linda Zukauckas, Chief Financial 

Officer. David joined Nielsen in November of 2018 and previously was at IBM, overseeing AI and machine 

learning; and Linda joined the company in February of last year and was previously at American Express. 

 

And before we begin, I need to read the following disclosure. For important disclosures, please see Morgan 

Stanley Research Disclosure website at www.morganstanley.com/researchdisclosures. And if you have any 

questions, please feel free to reach out to your Morgan Stanley sales representative. Also, let me just mention 

that if you have a question for David or Linda, you can type it into the box and I'll be happy to ask it time 

permitting. 
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QUESTION AND ANSWER SECTION 
 

Toni M. Kaplan 
Analyst, Morgan Stanley & Co. LLC Q 
So, David, I wanted to start with Audience Measurement, which has been historically a low single-digit grower for 

a number of years pre-COVID because there are a number of pieces within that business. So, I wanted to focus 

on national linear TV first. Directionally, are you seeing pressure in that business due to the shift in media 

viewership to other platforms? 
 ......................................................................................................................................................................................................................................................  

David W. Kenny 
Chief Executive Officer, Chief Diversity Officer & Director, Nielsen Holdings Plc A 
Well, what we're hearing from our clients is that they're moving away from wanting to manage and measure each 

silo independently. They're finding that the audience goes from watching linear over to AVOD service, maybe to 

an SVOD service and [ph] VAC (00:01:41). And so they need to understand the audience from one place and 

that's the reason we're committed to Nielsen ONE. And even the MSAs we're renewing in 2020 and 2021, which, 

of course, are multiyear, they are renewing. They are continuing to renew with price escalators from here because 

everyone does expect that we add more value over time. But that value is increasingly realized with a single 

metric so that when they're doing their transactions using our currency, they're measuring the audience and 

fulfilling that audience both on a streaming signal and a broadcast signal. So, I think pressure may be the wrong 

word. There is certainly an audience transformation, and Nielsen is moving to stay current with the way the 

audience works today. 
 ......................................................................................................................................................................................................................................................  

Toni M. Kaplan 
Analyst, Morgan Stanley & Co. LLC Q 
That's great. And when you look at sort of media modernization long-term, do you think having both subscription 

and advertising-based models, do you think that persists? How do you think that plays out and how do you view 

your role in this subscription model? 
 ......................................................................................................................................................................................................................................................  

David W. Kenny 
Chief Executive Officer, Chief Diversity Officer & Director, Nielsen Holdings Plc A 
Yeah. [ph] Those and again – (00:02:48) at Nielsen, the audience is everything. So, we start with what are they 

doing and I believe that most of the audience does have a mix. And some of us are on economics. Some people 

will spend more money to save time and therefore, they do more things than SVOD. Some people will spend a 

little time to save money, and they'll do more things on AVOD. But there's a mix for everybody we're seeing 

between the two models, and we think that continues. Measurement is really important in both. 

 

SVOD, now that there are multiple platforms, everyone needs to compete with each other for attention. You're not 

going to maintain those subscriptions unless people are using your service. So, knowing what people are 

watching when they're not watching you is very important. And there's just been a growing interest in our content 

ratings and understanding what's going on in the SVOD world. 

 

And then, AVOD and advertising in linear as well and live linear becomes even more valuable because you've got 

limited inventory. And so, getting the pricing right really depends on understanding what's happening. Again, 

Nielsen ONE is important because we're moving to metrics that are more precise to actually measure minute by 

minute. And that means you're actually measuring the exact ads. And you're actually measuring the exact 
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content. And that decision is important again to help the industry compete on a level playing field and have a 

common view of what's going on with the audience. So, we see our value in both subscriptions can be used for 

both. We're increasing – trying to simplify pricing because so many decisions need to be made with our data now. 
 ......................................................................................................................................................................................................................................................  

Toni M. Kaplan 
Analyst, Morgan Stanley & Co. LLC Q 
Great. I actually did want to ask about pricing. So, [ph] just wanted to be clear (00:04:35), a large component of 

your growth has come from pricing and you've mentioned in the Investor Day that that's still going to be a lever for 

you. So, I guess, can you talk about whether you can command as much pricing now versus historically? And with 

Nielsen ONE, how exactly does that pricing model change? Does it become more meaningful when Nielsen ONE 

is rolled out? How does that look? 
 ......................................................................................................................................................................................................................................................  

David W. Kenny 
Chief Executive Officer, Chief Diversity Officer & Director, Nielsen Holdings Plc A 
Yeah. Listen, you only have pricing when you're adding value. And I think we're adding more value to the 

decisions both the ad monetization decisions and the programming decisions being made by our clients. And so, 

our investments in the product to make it easier to use, to have it more connected to workflow, continue to make 

progress. But I'd also say that this movement to simplify and get fewer subscriptions actually helps everyone see 

the value because now everybody is using one answer across streaming and broadcast. Before, when we have 

the different silos, one group would buy the linear – metrics of a linear measurement and then the other groups 

buying the digital measurement. The pricing was quite different because the products weren't comparable. Now, 

that it's one product, it's one price for everybody. That is a repricing of some of the historic digital-first companies 

because they now, if they want to use our currency to be in this market, they're going to pay the same price and 

the same [ph] churns if some of the – whereas (00:06:07) everybody has been on the linear side. So, I think that 

the pricing convergence actually levels the playing field and has everybody paying their fair share for using the 

Nielsen services. 
 ......................................................................................................................................................................................................................................................  

Toni M. Kaplan 
Analyst, Morgan Stanley & Co. LLC Q 
Great. And once you get even more into Nielsen ONE, which you're going to start rolling out in 2022 and get that 

industry converted by 2024. And I know you have some clients already sort of on it or testing – working with you 

on it. Can you talk about the new reading? What's different about this versus total audience? What's different 

about the platform, the data? How do you think this evolves? 
 ......................................................................................................................................................................................................................................................  

David W. Kenny 
Chief Executive Officer, Chief Diversity Officer & Director, Nielsen Holdings Plc A 
Yeah. [ph] And to be – (00:06:54) yeah, we have a roadmap. Modules are coming out literally every 90 days. So, 

folks are signing up. The big roadmap in the near-term is addressable. And we announced last year [indiscernible] 

(00:07:09) which gave us the data to do addressable. And of course, Roku [ph] announced this week (00:07:11) 

also helps. 

 

So, that's moving and then connected TV is right behind that. So, each component is adding and it will just be 

finished by the end of next year. Where that leads to is a single metric of reach and frequency at the audience 

level regardless of how that signal came in. And at least to a single universe estimate of the total population at the 

national level and then at the county-by-county level when we're doing local. 
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And so, that simplification get – puts everybody on the same reach and frequency. I would also say it's far more 

precise, as I said that that metric actually works in a minute-by-minute basis, which is kind of the digital standard, 

but we're not bringing that digital standard over to everything. And that means that you can be a lot more precise 

when you're pricing in ad exposure and you can have a lot better understanding of audience engagement 

throughout your content. 
 ......................................................................................................................................................................................................................................................  

Toni M. Kaplan 
Analyst, Morgan Stanley & Co. LLC Q 
Great. And so, I guess in terms of technology capabilities that you're sort of deploying for Nielsen ONE, I guess, 

what is already built versus what is still sort of in progress? How much more is better to go on? 
 ......................................................................................................................................................................................................................................................  

David W. Kenny 
Chief Executive Officer, Chief Diversity Officer & Director, Nielsen Holdings Plc A 
Yeah. So, I would say that the architecture is there. So, there's a – this all required all of our different 

measurement systems to contribute their data to a single data lake. That architecture is there and that's 

operational. And it requires everything to work on the Nielsen ID. It was really important to find an ID for 

measurement, but there's a lot of noise out there. And what's going to happen with IDs for targeting, but IDs for 

measurement don't have the same privacy concerns because they're only for measurement. And so, that's, I 

think, that important and everything is now connected to the single ID. 

 

The next step is it does require integration. As you see us make these announcements with our traditional clients 

and with these new clients signing on for Nielsen ONE that are digital-first, we have to make sure we integrate so 

that the data they feed back to us works that we're native inside those solutions. There's also work to be done to 

make sure we're native with the connected TV infrastructure. So, that's the work that's happening now is making 

sure that part works for the data that's coming in. And then, there is a level of integration with the buying and 

planning systems, and we're certainly committed to being more native in the planning systems. I think that will 

help the agencies and advertisers who do this themselves, be able to better use Nielsen in the planning. That 

certainly helps with Audience Measurement, but it actually connects Audience Measurement to the outcomes 

business as well. So those integrations happen. I would say and that's kind of what would take the next couple of 

years. 

 

The other thing is the panel turns over about [ph] 1/24 (00:10:16) every month. It's a two-year cycle. And from 

here, everybody who joins any Nielsen panel, joins the Nielsen ONE panel that means they have streaming 

meters, that means they have the most advanced measurement meters, that means that we're working with them 

on all their devices. And so that needs to happen. And that does take a couple of years to roll over. You don't 

change a panel immediately that the breakage would be too great. 

 

So, we are working hard on that. There were some challenges in 2020 during COVID. We couldn't do the stuff 

that we do in home. We found a lot of things we can do remotely. But we are now working at even faster pace in 

2021 as things start to reopen and as we found safe ways to engage with the panelists. So – but that needs to 

happen as well. 

 

And I think you'll see us also – you saw [ph] Roku as the data deal as well that (00:11:09) there's data coming in. I 

think there will be additional data deals that cause even more integration to make this a more resilient solution. 
 ......................................................................................................................................................................................................................................................  

Toni M. Kaplan 
Analyst, Morgan Stanley & Co. LLC Q 
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Great. And you mentioned Roku and you mentioned targeting versus measurement. So, I did want to go there, 

especially I've been getting a lot of questions about that this week. So, you mentioned – you announced the 

transaction with Roku that you're selling your advanced video advertising business. And Roku is going to 

contribute more smart TV data to you. Maybe you can help investors with really why you did it, how this helps 

Nielsen ONE, if you will continue to retain the [ph] IP that you need (00:11:51), and anything you could share 

around that financial implications of the sale of AVA? 
 ......................................................................................................................................................................................................................................................  

David W. Kenny 
Chief Executive Officer, Chief Diversity Officer & Director, Nielsen Holdings Plc A 
Yeah. Well, this is just the latest in a series of deals that have everything aligned with the strategy that we've been 

communicating since last summer. So, first of all, we committed last summer in our transformation that we'd be far 

more focused, which I think makes us grow faster and better use our capital on Audience Measurement outcomes 

and Gracenote Content and we would exit everything else. Of course, the big exit has been Connect and that was 

a successful sale in the fall, but we've also been moving out of other things like telecom and like social. And, of 

course, advanced video advertising was a pretty nascent business. We were beginning to look at addressable 

targeting, using some technology that was derivative of Gracenote's ACR, and we made great progress with that. 

 

But it really doesn't make sense for us to be in the targeting business and the measurement business because 

our independence is key to establishing the currency. So, it makes sense for someone else to own that business 

and Roku had a real interest in it. It was great technology. We got some really smart engineers at Nielsen. And so 

they – that was going to save them time versus building something themselves. So, they wanted to acquire it. At 

the same time, we did announce a parallel data deal, which we announced. But I think the other really important 

thing about Roku was them committing to Nielsen ONE and then committing to using this as the currency. We 

specifically committed to using it always, so always on this. It is the way they go to market with their platform. And 

that certainly is another big proof point and another step in getting the whole industry aligned around the single 

currency. I do want to let Linda step in here because I think the second part of your question, Toni, is about what 

this means financially and Linda should lay that out so people can model it. 
 ......................................................................................................................................................................................................................................................  

Linda K. Zukauckas 
Chief Financial Officer, Nielsen Holdings Plc A 
Sure. 
 ......................................................................................................................................................................................................................................................  

David W. Kenny 
Chief Executive Officer, Chief Diversity Officer & Director, Nielsen Holdings Plc A 
Linda? 
 ......................................................................................................................................................................................................................................................  

Linda K. Zukauckas 
Chief Financial Officer, Nielsen Holdings Plc A 
Yeah. Thanks, David. As David said the business was what we would have considered nascent up against the 

rest of our portfolio, so not a huge business. The sale of AVA won't have an impact on organic revenue. When it 

comes to reported revenue, there could be a small impact and we'll evaluate that from a total perspective when 

we get closer to the closing of the deal maybe on the Q1 earnings call. But it's not a big impact because it was – 

the business had not been scaled as David said. And so more to come on that, but it will be adjusted when we 

report our organic revenue growth. 
 ......................................................................................................................................................................................................................................................  

Toni M. Kaplan 
Analyst, Morgan Stanley & Co. LLC Q 
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Great. Wanted to also ask how – just in terms of the Nielsen ONE rollout and the different capabilities you're 

already launching, how has the response been from media partners so far? How do you see your adoption going? 

Obviously, you just laid it out, so I'm sure you're still on track. But has it been even better than expected or in line 

with expectations? Just what's been the response from clients and partners? 
 ......................................................................................................................................................................................................................................................  

David W. Kenny 
Chief Executive Officer, Chief Diversity Officer & Director, Nielsen Holdings Plc A 
Yeah. And to be clear, there was a lot of input over the last two years on what the market needed. So, if you 

remember our launch event had GroupM, MasterCard, Unilever from the buy-side, [ph] all being faired – 

(00:15:35) what they needed. Those companies are all associated with the Association of National Advertisers in 

the US and the World Federation of Advertisers. Globally, there's been a lot of frameworks around cross-media 

measurement and they were excited to see the industry leader really step up and bring that framework to life. And 

then, on the sell-side, you saw NBC Universal and Google, YouTube, they're as well talking about what this 

meant to them. And those were examples of conversations and engagement and testing that is happening across 

the industry. 

 

I think what was helpful was to lay out a timeframe to be clear that this needs to completely be done by 24 back to 

the earlier step on currency. To make this work and I think this is a really important new step for Nielsen, we can't 

be launching new things and maintaining old things forever. So that means really that data is out there to say at 

that point what we've known as C3 and C7 are gone, that there is a new currency that is more robust, more 

precise, again, minute-by-minute across all medium. And so, by laying that out there it's known that everybody 

needs to figure out how to engage. 

 

And I've been encouraged by the working groups that are coming together. And there are literally seven of them 

in different aspects of this where folks are really owning this solution with us. And people need Nielsen to pull this 

off in order for the industry to modernize, in order for the media industry to be strong and healthy and have a 

basis for good competition across all the players. So, I would say, there's been a lot of engagement. It seems like 

a long time to some who want to go faster and to others they feel like they're going to have to move at light speed. 

 

So, we're finding a way to keep everybody moving and make sure that all these systems that Nielsen is 

embedded in can move forward to what I think is just a much better marketplace. But I think people really feel 

they're with us on this, that there's some co-creation going on. And I think that's a really healthy dynamic for us to 

have with the industry right now. 
 ......................................................................................................................................................................................................................................................  

Toni M. Kaplan 
Analyst, Morgan Stanley & Co. LLC Q 
Great. And this may be the same question. So, if it is, then [indiscernible] (00:18:01) like told me that but I'd say 

that from my perspective in the last six months, we've seen a little bit of a shift in the media industry being more 

accepting towards Nielsen. And is that because of this collaboration of working with clients and getting their input 

onto the new – in terms of Nielsen ONE or is there something else as well? Just trying to understand why total 

audience really wasn't the same, like what is being done differently, is it different focus or different customer 

service engagement? 
 ......................................................................................................................................................................................................................................................  

David W. Kenny 
Chief Executive Officer, Chief Diversity Officer & Director, Nielsen Holdings Plc A 
[indiscernible] (00:18:38) We are very focused on the audience and quite honestly, I think the decision to sell the 

Connect business and simplify and focus on the media industry has been really felt by our customers. They see 
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everything we're doing. They see our management team. They see our investments focused on a great media 

industry. And listen, the other business is good too I think and that will have a good success with Nielsen IQ. But 

this focus of the company I think has helped. And certainly I think top to bottom we're all very focused on making 

the industry healthier and we had to come together especially during the pandemic to move. I also think the 

industry is ready to move to an integrated model and they may not have been ready in the past. 

 

And listen I think we also have to own up to the fact that total audience was a similar vision, but not a similar 

execution. It wasn't on a common platform. It wasn't on a common [ph] data lake (00:19:43). It wasn't on a single 

ID. It was basically multiple methodologies and you try to add them together. But that wasn't strong enough to be 

a currency and you couldn't trade on it. And so – and you weren't embedded in all the workflows in the right way. 

 

And so, I think this time and [indiscernible] (00:20:02) it was pretty quiet the first couple of years I was here 

because we needed to actually prove it first. But I think we've come in the market and shown them we have the 

technical shops to pull this off so that the industry can bet on us and there's $100 billion or more that are going to 

trade on this, so it needs to be right. And I think that we've proven that our approach to data, our approach to the 

technology, our approach to ID is all resilient and scalable. And I think that's the big difference. It's that the 

engineering is behind it. It's not just trying to staple things together. 
 ......................................................................................................................................................................................................................................................  

Toni M. Kaplan 
Analyst, Morgan Stanley & Co. LLC Q 
Great. I do want to remind the audience that if you do want to ask a question, please type it into the box and I'll try 

to get to it. But just wanted to move on to local. So, within Audience Measurement, local has been a drag over the 

last number of years. But you did mention that you're starting to see price stability. So, I guess if the macro-

environment improves, could we see some strength in local finally and just over time, do you view local as always 

being structurally lower growth component to the portfolio maybe because it's more competitive? Just how shall 

we think about local longer term? 
 ......................................................................................................................................................................................................................................................  

David W. Kenny 
Chief Executive Officer, Chief Diversity Officer & Director, Nielsen Holdings Plc A 
Yeah. Listen, stability is flat, right? So, it's still a drag on the overall growth rate to be clear. And part of the reason 

we're kind of clear about the components of the business was for that reason. And that really is just about the 

local industry and kind of what it's going through. Those are very profitable businesses. They have a really 

important role to play in reaching people. Local news has had a real resurgence this year. So, they're very 

important, but they don't have the same growth rate as the entertainment and sports parts of the business 

although some of them are increasing their exposure there. So, we're working with them. We want our end 

markets to grow faster and we should grow with them. You are right that in some of the smaller markets are 

making do with something that's not a MRC accredited rating, not independent the way Nielsen is completely. And 

so, there is good enough in some aspects there. And quite honestly, I think we have to play at the quality end of 

the market. So, you have integrity with the rest of the system. I do think it can be more profitable as it becomes 

more connected to Nielsen ONE. And so, when we get all of it on one platform and local is a cut of the national 

then I think that does give us some new room. And I think that we certainly want to help the local industry to better 

sell their value to the market because they've lost a lot to digital in local. And there's a lot of ways that local 

broadcasts can play. And both on television and radio by the way, I think this is both sides. So, we're very much 

believers in this segment. But in the near term, it's still going to be flat. It's not growing at the rate of the rest of the 

business. 
 ......................................................................................................................................................................................................................................................  



Nielsen Holdings Plc (NLSN) 
Morgan Stanley Technology, Media and Telecom Conference 

Corrected Transcript 
04-Mar-2021 

 

 
1-877-FACTSET   www.callstreet.com 

 9 
Copyright © 2001-2021 FactSet CallStreet, LLC 

 

Toni M. Kaplan 
Analyst, Morgan Stanley & Co. LLC Q 
Okay. Regarding audio, I guess there's growth in streaming audio. So, how is that impacting the business? And 

audio can be – could audio be accretive to growth as people return to driving more in 2021, like does that create a 

favorable backdrop for audio for the first time in a long time? 
 ......................................................................................................................................................................................................................................................  

David W. Kenny 
Chief Executive Officer, Chief Diversity Officer & Director, Nielsen Holdings Plc A 
Listen, we're having really good discussions with our audio clients. And there are new ones coming in, right, who 

are digital-only. And honestly it's been better than I think people feared even during the pandemic. There's a lot 

people get out of audio, both linear audio and digital audio is just booming. So, we're going to continue to focus 

there. I think we're finding new ways to sell that value. And some of the things we've done connecting Audience 

Measurement to outcomes so people see how productive audio advertising investments are helping our clients 

grow their businesses. 

 

So, we feel quite good about the potential. It's going to – the mix shift is still underway. And I think getting to the 

equivalent of a Nielsen ONE on audio is [indiscernible] (00:24:37). We didn't announce that yet, but we're really 

working to make sure that the audio business also stays robust and takes advantage of both its digital 

components and its linear components. 
 ......................................................................................................................................................................................................................................................  

Toni M. Kaplan 
Analyst, Morgan Stanley & Co. LLC Q 
Great. Wanted to ask about plan optimize. Your target is for mid to high single-digit growth within – and it's no 

longer plan optimize so apologies content and outcomes. 
 ......................................................................................................................................................................................................................................................  

David W. Kenny 
Chief Executive Officer, Chief Diversity Officer & Director, Nielsen Holdings Plc A 
Yes, exactly. 
 ......................................................................................................................................................................................................................................................  

Toni M. Kaplan 
Analyst, Morgan Stanley & Co. LLC Q 
And so, wanted to – just basically, how do you get – what's most exciting about outcomes to try to bridge to that 

higher growth rate? What has to change versus the last couple of years? 
 ......................................................................................................................................................................................................................................................  

David W. Kenny 
Chief Executive Officer, Chief Diversity Officer & Director, Nielsen Holdings Plc A 
Yeah. So, first of all, the name change isn't cosmetic. The decision we made was to not have a portfolio of 

businesses. And there were a number of acquisitions that we made that were kind of living as islands. We really 

wanted to focus on outcomes and specifically within outcomes there are tools for doing media planning, so that 

you can plan more effectively. And there are tools for attribution, so you can understand those investments deliver 

as planned. And everything's focused on that. And there were a lot of other things that were in there that as I said 

earlier, we exited. That creates focus, that creates more room to invest in big scalable solutions, and quite 

honestly most of those businesses were drafts. 

 

So part of the organic growth is kicking out some things that we're just not going to get there and allowing that 

focus. So that's number one. And that part has been done. Now, those investments need to pay off. And I would 
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say in outcomes in particular, we're very focused on making sure it works across all advertising categories. When 

we owned Connect, the business was overly focused on the outcomes in the CPG industry because there was 

synergy with the other side of the company. But CPG is only 9% of advertising. It's really important that we serve 

the auto industry and the hard goods industry and the total retail and e-commerce industry and financial services 

and telecommunications and healthcare. And – so we've been – we've built up a vertical sales force. We've got 

experts who understand those industries. We've got a dedicated team on the advertisers, which really focus on 

their business and their business models. 

 

Most of those industries are becoming far more digital in the way they operate making sure we're connected into 

that stream in a positive way. So, there's a lot of work to making sure we adapt to these different industries. We've 

announced a series of wins on the last earnings call and certainly at Investor Day that give me confidence that we 

have a great solution for multiple industries and in multiple countries. I think there's a real global potential for 

outcomes. So, it's definitely scaling up. The target has been put out there. We're built off from a product level and 

a customer level. We've got work to do. And [indiscernible] (00:27:48) it's all done, but we're super focused on it 

and I don't think anybody else can help these advertisers at scale really understand their effectiveness. And I 

would also say, given some of the broader things that are going on around targeting and around cookies going 

away, folks do need measurement that ties back to media. And there's a lot of unique solutions in the way we 

approach identity that is not for specific targeting that allows them to measure quite precisely what's happening 

and so we just think we're also the right product at the right time. 
 ......................................................................................................................................................................................................................................................  

Toni M. Kaplan 
Analyst, Morgan Stanley & Co. LLC Q 
Great. Linda, I know a focus of yours is still on delevering. Wanted to – and your target is to get to 3.7 to 3.8 by 

the end of 2021. How should we be thinking about tuck-in acquisitions right now? Is that off the table or, if it 

makes sense, you're still interested? And what would be a really attractive acquisition for you in terms of 

capabilities? 
 ......................................................................................................................................................................................................................................................  

Linda K. Zukauckas 
Chief Financial Officer, Nielsen Holdings Plc A 
So, probably, it first makes sense, Toni, that just reground ourselves and what David and Linda and the 

leadership team are thinking of as tuck-in and we would think of those as being smaller, non-transformational 

acquisitions that are likely to address a specific need, could help us gain access to a geography or a particular 

channel, or help us with the capability if you think about it from an R&D or technology perspective. And we will be 

evaluating those opportunities on a case-by-case basis. Certainly, our top priority is deleveraging, as you 

referenced. And we do expect to get to 3.7 to 3.8 times leverage by the end of 2021, but we think that we'll also 

have some capital flexibility. And a couple of things that we're thinking about is certainly, that we'll use M&A 

strategically and then, importantly, we will integrate M&A, which wasn't our strong suit, historically. But in the near 

term, you shouldn't expect to see anything huge and transformative out of us more just augmenting existing 

capabilities, opening new doors from a geography perspective would be the best way to think about it. 
 ......................................................................................................................................................................................................................................................  

Toni M. Kaplan 
Analyst, Morgan Stanley & Co. LLC 

Great. Thank you very much. And we actually are out of time, these are really so short. But thank you so much, 

David and Linda, for joining us this morning and for joining us at conference. Thank you. 
 ......................................................................................................................................................................................................................................................  



Nielsen Holdings Plc (NLSN) 
Morgan Stanley Technology, Media and Telecom Conference 

Corrected Transcript 
04-Mar-2021 

 

 
1-877-FACTSET   www.callstreet.com 

 11 
Copyright © 2001-2021 FactSet CallStreet, LLC 

 

David W. Kenny 
Chief Executive Officer, Chief Diversity Officer & Director, Nielsen Holdings Plc 

Thank you for having us. 
 ......................................................................................................................................................................................................................................................  

Linda K. Zukauckas 
Chief Financial Officer, Nielsen Holdings Plc 

Thank you, Toni. 
 ......................................................................................................................................................................................................................................................  

David W. Kenny 
Chief Executive Officer, Chief Diversity Officer & Director, Nielsen Holdings Plc 

It's been a pleasure. 
 ......................................................................................................................................................................................................................................................  

Toni M. Kaplan 
Analyst, Morgan Stanley & Co. LLC 

Thank you. 
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